
ADVANCING WASHING- D TI C T XT FCC A XT n PT T XT A \J r 17 LATEST NEWS OF
TON'SINTERESTDUOllNILOO A 11 L/ 1 1 11 il il U Jj FINANCIAL WORLD

) '
..

Week's Malrket Close ,

\ Sees Prices Higher
Continues on Upward Swing Despite Serious

Industrial and Financial Problems
r Here and Abroad.

By W. 8. COUSINS.
(Copyright, 1»U, by Cosmopolitan N*w» Service.)

NEW YORK, Aug. 26..In the face of a succession of seri¬
ous crisis both at home and abroad, the stock market showed
po tendency to depart from the complacent aspect it has worn

fince the latest forward movement was inaugurated. In fact,
Wonder is frequently expressed that the failure of important
agencies to bring the industrial crisis to a close and near col¬
lapse of an important European country, should not be more

plainly reflected in the leading security markets of America.
on more man one occasion auringi

the past week or so operators hye
Attempted to reap benefit from the
clouds that have been gathering In
domestic and foreign trades and
business, but without success. Oc¬
casionally they succeeded In sending
prices of speculative stocks down a

few points, only to suffer a rebuff by
their quick recovery in subsequent
trading. For another consecutive
Week the stock market clones with a

higher average price level than me
one preceding, and with a large num¬

ber of the most prominent stocks at
.«w high prices for the year.

New High Marks Made.
The steel stocks were naturally

affected by the announced increases
In prices of finished steel products,
as well as for pig iron and steel bil¬
lets. Present prices are about 36
per cent above those which prevailed
in the first part of the year, though
they are only about one-half of tiie
war scale. Copper stocks have been
advancing more on the theory :l>st
they have been behind the general
market than by any actual accom¬
plishments of the copper companies,
three of the largest companies, Chlno,
Ray and Nevada, today reporting a

deficit for the three months end*-d
June 30, 1922. Mexican oils bene¬
fited by the favorable settlement of
the Mexican export tax, the Mexi¬
can government reducing that item
about 60 per cent; tobacco, sugar,
.qulpment and motor stocks reflected
the high earning rate of representa¬
tive companies, some of which mark¬
ed up their dividends; and the ship¬
ping stocks declined by reason of the
unfavorable outlook In overseas
trade.

Bond Market Quiet.
New financing through the me¬

dium of the investment market has
practically come to a standstill, the
week's total of new bonds betn? less
than $10,000,000, Including only one
Industrial issue of $600,000.

Investment bankers have been put
to desperate straits in order to sup¬
ply the Increasing demands of their
Customers and are said to be sending
their scouts to all sections of the
country In order to determine the
.xact situation.
There are quite a few reasons for

this development which, however, is
not expected to be permanent. In
the first place a number of important
corporations have found it advanta¬
geous to finance themselves by
means of new stock issues rather
than appealing to the bond market;
then, again, others are waiting for
¦till more favorable conditions than
prevail at the present time and are

hopeful of securing accommodations
at lower rates. Foreign borrowing is
practically out of the question, and
domestic municipals have free run
of tht market.

Meanwhile, there is an unusually
heavy demand for all grades of in¬
vestment securities on the listed
market as also In the counter trading
of the important investment org-ini-
matton*. Prices of prime and second-
{trade bonds have steadily advanced
during the past week, and trading
has been unusually active for this
period of the year. Railroad stocks
and public utilities have maintained
the strength for which they have al¬
ways been noted.

Uw Money Rate.
Bankers who naturally keep In J

close touch with the money situa¬
tion state that in their opinion lior-!
rowing rates will be low for a period
of several months and possibly Into
the new year. Next week the Se;>
tember settlement will have to be
made, nnd this may cause a

temporary flurry in the money
market, affecting call money rather
than time loans, which are now at
the lowest rate for the year.

In less than another week we
.hall have entered upon the last j
quarter of the calendar year, in
many respects the most important.
business period of the year. It is
In this period that representative1
business organizations make th*;lr
best efforts to round out a prosper¬
ous and successful season, to clean
up their tardy schedules, to cut down
on expenses, and to surpass, if pos-
alble. the records of former years.
As a rule the country goes Into

this period with a flying start, with
handicap brushed aside, and nil
parties co-operating for the common
good. Unfortunately, these condi¬
tions do not prevail this year, since
two Important Industries are spend¬
ing a great deal of their efforts in
trying to pacify men who feel that
they have a grievance and are un¬

willing to proceed with their duties,
until these grievances have been re¬
moved. The average business man.
not knowing all the facts In the ease,
cannot take sides but can only com-
mlserate the system which prevenvs
hint'from conducting his own bust-
n«N in the manner he desires, and
compete him to accept serious losses
for reasons over which he haa no
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$100,000 in Galax Bonds
Sold to Roanoke Bank

OALAX, Va., Aug. 26.. The
Mountain Trust Bank, of Roanoke,
ha* purchased bonds to the amount
of 1100,000 which Oalax had voted
to lsauo for certain improvements,
paying therefore accrued interest to
date of delivery and a certain
premium. Of the Issue. $25,000
wltl be spent for waterworks and
175,000 for street Improvements.
Tha bonds are to bear interest at
^he ra*.- of S per cent, the Issue
twin* under an act of the Oenera)
Aasemhly providing a new' charter
for the town of Oalax. approved
February 25, 1*22. The bonds ure
to bear date of August 1, 1922, ma¬
turing August 1, Hit.

NOW INVESTIGATING CONDI-
TIONS IN THE WE8T.
"Think of it. This whole part of

the country was a desert until a
short time ago," remarked Editor
Fred Eldridge. of I .oh Angeles, as

he swept his hand across the place
where this city stands.
"The country hereabouts is a nat¬

ural desert, but it has been made
into gardens and orchards and vine¬
yards.
"Water has done it.irrigation."

An Easterner now living out here
in the> West told me with great
gusto: "All you have to do hers
around your home is to turn on a

hose and grow anything you wish."

Those of us who live in the East
and have not enjoyed opportunity to
travel cannot grasp the part irriga¬
tion plays in the West. Harnessed
water is the very life blood of Cali¬
fornia and other States In the West.
Without means to obtain and carry
water to be spread over fruit and
farpi lands, only deserts would
bloom.

How much further can California
go in obtaining and harnessing
water to supply industry and agri¬
culture with the electric pow«r
needed to keep them going?

Is the State nearlng its maximum
possible development Industrially
and agriculturally?
Can It support twice or severnl

times Its present population of ap¬
proximately 3,000.000?
How much more hydro-electric

power can be developed and fur¬
nished?

Before I came West I had heard
little or nothing about the man who
was most often mentioned to me la
San Francisco.apart, that is, from
banking leaders. This man Is Wig-
ginton E. Creed, president of the
Pacific Gas A Electric Oompanv,
Everybody In San Francisco has
him marked as one of America's
most promising "comers." I talked
much with Mr. Creed about the
future of electric power, about thq
raising of necessary capital, and even

more about the attitude of capital
toward labor and toward the public.
Mr. Creed has exceptionally ad¬
vanced views on what employes,
consumers and security holders are

entitled to expect and demand from
those who" run utility companies .

Here are statements made by
th's public utility giant who 1s
likely to become a national figure:

"Prior to 1900 California was com¬

paratively unimportant as a manu¬

facturing State, but it now produces
more manufactures than all the
other Western States combined. This
remarkable Improvement In indus¬
trial position is directly tracertble
to the California oil Industry, which
be^un about twenty years ago to
furnish cheap oil, from which cheap
power could be developed. In ihe
past fully 60 per cent of the power
used In California has come from oil.
But today the oil industry is carry¬
ing a burden beyond Its capacity and
must be relieved.
"The extent to which California

can develop industrially with ade¬
quate water power is almost without
limit. Its geograpnical position on
the Pacific gives It opportunity for
trade with Pacific countries. Its popu¬
lation affords the necessary local
markets, and It possesses nearly all
the basic raw materials.
"They may be roughly classified

as lumber and forest products, agri¬
cultural products, fisheries and
mines and minerals. Including pe¬
troleum. These materials for manu¬
facturing. of which perhaps the
moat Important is the product of
agriculture, place the State in a

position, having cheap power,, to
develop and extend most advan¬
tageously the packing, canning,
preserving, milling, lumber, chem¬
ical, fabric, leather and metal and
a long list of secondary Industries.

"Careful studies indicate that
there Is possibility of development
of 9,260,000 horsepower In hydro¬
electric power In California, of which
only 1,000,000 horsepower, a little
over 10 per cent, Is thus far devel¬
oped.
"The total maxlfaum horsepower

In water in the whole United States
Is 59,369,000, and In the eleven
Western States It Is 42,830,000.
"The combined construction pro¬

grams of all the California power
companies contemplate the develop¬
ment of about 2,000,000 horsepower
in the next ten years. This devel¬
opment. if carried out, will require
an expenditure of $500,000,000 to
1800,000,000 during the period of
construction."

Will this amount of power be
necessary?

"If the growth continues In the
future at the same rate It has In
the past the 8tate will require
about 100,000 horsepower addi¬
tional each year. At the present
time the users of hydro -electric
power are distributed about as fol¬
lows:

"lighting, all classes, 1.1.6 per
cent.
"Commercial and Industrial pow¬

er, 45.7 per cent.
"Agricultural power. 12.0 per

cent.
"Railway power, 27.8 par cent.
"Total, 100 per cant.
"Increased demands will oome

Washington Stock Market
Business of 1922 up to and including Friday, August 25:

Furnished by W. B. Hlbba a Oo.

HOND8.

1.200
1,000
1.200

170.000
14,000
2.500

18,000
22.000

145,000
92,POO

246,400
130,100

1.000
23.000
83.000

153.000
285,500
82,000

PUBLIC UTILITIES.
Anacoetla a Potomac River R. R. 5's
Chesapeake a Potomac Telephone 1st 6's...
Chesapeake a Potomac Telephone of Va. 5'a
Cap!.al Traction 1st 5's
Cl.y a Suburban Ry. 1st 6's
Georgetown lias Lignt 1st 5's
Metropolitan Railroad 1st 5's
Potomuc Electric Power 1st 6's
Potomac Electric Power cons. 6's..
Potomac Electric Power deb. 6's
Potomac Electric Power gen. 6's
Potomac Electric Power gen. mort. 7's
Wash., Alexandria a Mt. Vernon 5's (flat)...
Washington, Baltimore a Annapolis 1st 6's..
Washington Gas 7*'s
Washington Gas Light gen. 5's
Washington Railway a Electric cons. 4's....
Washlngton Railway a Electric gen. 6's

jOpen

MISCELLANEOUS.

80
96
91
96
78
81
94*
.1%
89*
99
98*
104*
23
78*
104*
88*
65*
96£

High
89*
.7*
92
99
81
89
97*
98*
97
100*
100*
108*
23
83*
10«
95*
75*,
»»%

Low
80
96
90
94
78
81
94*
91*
89
98
98*
104*
28
78*
104
88*
66*
96*

Clos»*
87*
k/*
92
98*
82
89
97*
.<
96*
99*
100*
108
23
88*
106
94
76
99*

10,000
1.000
100

Riggs Realty (long) 6's
Rlggs Realty (short) 6's
Washington Market Cold Storage 6's.

.6
98
90

96
98
90

.2*
98
90

»*
.I
90

STOCKS.
PUBLIC UTILITIES.

_L
I

10
6,400
3,267

62
o,6t>5
4,349

American Tel. aTel |116*ill5* 116*
Capital Traction I 95 103*! 94*
Washington Gas I 49* 59*1 48*
N. a W. Steamboat... 190 200 1190
Washington Railway & Electric com 39 58 36*
Washlngton Railway & Electric pfd 64 80 -j 63*

NATIONAL BANK.

1161*
10J*
69*

200
56
74

169
i8
64
4

64
15
5

68

Commercial National Bank....
District National Bunk
Federal National Lank
Lincoln National Bank
National Bank of Washington.
National Metropolitan Bank...
Riggs Natlon-il Bank..
Second National Bank

130
168*
171
1*0
190

147
170
176,
190
190

226 1230
610 1610
148 1160

180
168
171
190
190
226
510
145

147
170
176
190
190
230
610
150

TRUST COMPANY.
3871American Security a Trust.
:!23:Continental Trust.
156lNatlonal Savings a Trust...
49IUnion Trust
271Washington Lfan a Trust.

222
98*

1282
118
270

SAVINGS BANK.

290
98*

300
126*
286

222
90

282
118
270

286
94

800 '

126*
286

10|Merchants Bank. 147 147 147 147
FIRE INSURANCE.

l|Flreman's Flie Insurance
46'National Unlor Fl'e Insurance.

18
8*

is r
I3LLJL

is
US

228
36

Columbia Title Insurance
Real Estate Title insurance.

10
1,1*0
263
216

3,367
150

TITLE INSURANCE.
6*| 5*1 6*j 6*
90*|106 90*[106

MISCELLANEOUS.
District of Columbia Paper Mfg.
Mergenthaler Linotype...~
Old Dutch Market com ...

Old Dutch Market pfd
Lanston Monotype
Washington Market

pfd. 85
129*

3
8
71*

T 85

85
156*

8
8

81
85

86
129

3
7
70*
86

86
164*

3
7
SO
86

from normal Increase In the needs
of present users, the substitution
of ^ater power for oil In many
branches of Industry, new Indus¬
tries and new uses for power.
"Aside from the demand for

water power to displace oil. th«s
great use In the future will prob¬
ably come from the agricultural in¬
dustry. I
"The best available data Indicate

that there are 22,000,000 acres of cul¬
tivable land In the State out of a

total of 101,800,000 acres. Of the 22,.
000,000 acres suitable for cultivation,
approximately 4,000,000 acres are un¬
der cultivation, including all the Irrl-
trated lands. At present there Is In¬
stalled" for Irrigation purposes In the
State a capacity of about 300,000
horsepower. If In the next ten
years, as a reflex of the industrial
growth of the State, the entire 22,-
000,000 .acres of land be put under
Irrigation, the power installation re¬

quired will probably equal about five
times the present capacity Installed
for Irrigation purposes."
The future of California will be

measured In terms of horsepower
from hvdrVelectric development.

(Copyright, 1»JJ. by B. C. Forb»i.)

Bumper Peach Crop Goes
Begging in Page County
LURAY, Va., Aug. 26..The Page

county peach crop Is one of the
heaviest that has ever been seen

here. The Luray market Is glutted,
tiers of boxes appearing at many
street corners and waiting for buy¬
ers. In addition to this wagons
stand all day in a withering sun¬
shine trying to get rid of peaches
that may be bought at almost any
price. They grew high up on the
Blue Ridge and Massanutten moun¬
tains of this county, where It Is
said the land imparts a luscious-
ness not found In the lowland
peaches. In dollars and cents the
sum*that will be realized by the
owners will be a sum that perhaps
will not surpass the figures of any
former years from the same crop.
The same glutted condition of the

watermelon and cantaloupe crops
exist In this county, teams from
every section of the county being
unable to sell their products.

French Lo&e Money on
Sale of Army Stock

PARIS, Aug. 26..American anny
stocks, bought by France In 1910,
have been resold, according to news¬
paper accounts, at slight loss. The
French government paid $400,000,000
for the stocks and resold at about
$300,000,000, in addition to utilizing
part of the goods for the French
army. Payment to America for the
goods Is due August 1, 1929,

FAVORABLE TRADE
BALANCE FOR JAPAN

July First Month This Has
Been Recorded Since

October, 1920.
There are few signs of vital read¬

justment In Japan, according to

cable dispatches received at the De¬
partment of Commerce from Com¬
mercial Attache James F. Abbott,
Tokyo. In July a large increase In
dishonored bills were reported. Con¬
traction of note issue was consider¬
able. Depletion of the gold reserve
continued. The cost of living In¬
creased, continuing the rise begun in
June. The wage level rose some¬
what. Imports and exports de¬
creased In value, compared with
those of June. Decrease in import
values, however, was five times that
In export values and was reflected in
a favorable balance of 2,600,000 yen
for July. This is the first favorible
balance recorded since October, 1920.
Speculators appear to have taken

advantage of the more favorable busl-
nes8 conditions of the last three
months to force up prices. More
deep-seated causes of the present
high prices may Include high produc¬
tion costs, excessive tariffs, currency
inflation, gold embargo though there
was a temporary relaxation evident
in June), government protection of
industries.
Causes of high production coats in¬

cluded the relatively high freight
rates in Japan, the Increased wage
and dismissal allowance demands by
labor, the absence of quantity pro¬
duction on any extensive scale, and
imperfect systems of distribution
throughout the e>nplre. The new
ministry has announced a campaign
to reduce living costs.

Total exports during July were
valued at 144,800,000 yen (prelimi¬
nary figures) and total imports *t
142,200,000 yen. This resulted in h
small favorable balance after twenty
consecutive months' recording un¬
favorable balances. Kxports of raw
silks In July amounted to 31,000
bales, compared with 27,000 bales in
June. The cotton Industry In Japan
finds it increasingly difficult to com¬
pete with the expanding cotton In¬
dustry In China. Now that compe¬
tition In the Chinese market has be¬
come sharp, Japanese merchants are
somewhat cautious about buying raw

cotton. Imports of raw cotton dur¬
ing July were valued at 21,780,000
yen, a« compared with 24,300,000 yon
during June.
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Weekly Financial Review
By HENRY 0LTW8,

Of Henry Olewa A Co., New York Bankers.

NEW YORK. Aug. If..What
seems to be a final termination of
the rail strike negotiations. without
aucceMful result. has naturally been
disappointing to the market, but this
disappointment is somewhat quali¬
fied by the fact that the road, are

iteadlly Improving their personnel.
Granting the co-operation of the
Government In maintaining a steady
movement of freight, tt is reasona¬

ble to expect continuous Improve¬
ment in operating efficiency, with
the result that existing difficulties.
both of coal and merchandise move¬

ment, will gradually be smoothed
out. The postponement of a settle¬
ment In the anthracite'field hasi nat¬
urally been disagreeable, but there
appears good reason to think that
In that branch of the negotiations
also an early adjustment can be ar¬
rived at on some basis.
Support of Administration for Roads.

President Harding's promise of
support on the part of Administra¬
tion for the steady maintenance of
transportation and for the recogni¬
tion of the right of employes to
work has furnished encouraging evi¬
dence of the friendlinessi of the Ad¬
ministration toward
ness. The effect of It has been to
stimulate belief in the future of tha
rails as earners. In view of the Im¬
mense volume of traffic, now orier-
lng to them. Judged by every tart,
carloadlngs, tonnage *nd
returns, most of the standard rails
are now far ahead of last y***"-
There Is no reason why they should
not maintain their dividends If they
can be sustained In the maintenance
of freight movement, ^thout un¬
warranted expense In the fighting
of an Indefensible strike. Recog-
nlzinft these facts li} the case, the
public has been moCe than ever In¬
clined to purchase the rails during
the past week, a fact which accounts
for the very decisive advance in
some of them. The announcement
of a $12,000,000 Issue of «% per cent
preferred stock by Chesapeake and
Ohio shows that the banking com¬
munity Is fully aware of the Im¬
proved. attitude of the buying public
toward railroad securities. Except
for this, and the Issue made by
Northwestern a few montlu ago the
railroad financing which has been
conducted on a basis of stock '»"u.
has of late been extremely scanty.
It will be a wholesome development
If a reasonable amount of the new
capital that Is needed by the carriers
can be raised through
-tock rather than through the sale
of bonds.

Bonus Again to the Front.
It Is an unfortunate fact that

Just at the Juncture when business
Is endeavorln. to ov.rcome th^handicaps imposed by disturbed
labor conditions, and at a time
when the pending sdoptlon of a

new tariff bill will necesjrttate a
very considerable amount of adjust¬
ment to new conditions, there
should be a renewal of anxiety
about a Federal bonus. Advocates
of this Uglslatlon have resumed
their effort to secure its adoption,
and the possession of enough votes
In the upper house of Congress to
carry it to the statute book Is ad¬
mitted by many. This places on
President HardlnlT a serious respon
slbtllty and necessitates earnest sup¬
port from the business and financial
community in an anti-bonus poUry^Btudlee lately made of the bonui
Show that It Is likely to run much
nearer to $7,000,000,000 than to
$4 000.00.000. the original minimum
i stimate, and salt s taxes will un¬
doubtedly have to be adopted in
order to provide for It. Thta fact
would largely preclude the use of
the sales tax as a means of reform-
in* the present Income tax fltua-
tlon. a purpose for which many
advocates of the sales tax have de¬
sired to see It reserved.

development* have
contlntiud highly favorable to

market gains. Mexican Pe-
troleum a auccesa In settling it« tax

ment k
lh® Mexican govern¬

ment haa naturally given that
¦tock an upward tendenc^ whlTs£>3
sr ar sssr1,^
quite decided (trenfthln th. h?
trlbutive aharJ due to lncfArtna
evidence that retaH trade I. .4!
mr* very ,ar*ely In volume. There

on® many. indications of thla tend-

by theaTn, " W"' 66 «cc«t.atned
have 2 wa*e" wh,ch
nave lately been announced by som«

1"du-tr1"11 corporation, XI
a noUcv »K,!ru ,the* ^ive'fCnowt?

Policy which la perhaps onen tn

a^mtehl2ur°n' }n advanc»ng wages

for vi. me* "'nee their earninga

rv IS
jSKi ,f;
stocks

attitude toward these

Money and the Foreign Outlook
While the new demands maTb,

France upon Germany In connection
with the effort* to collect repara¬
tions claims have proven so severe
as to drive the mark down to a new

?.7HP!Lntrbe,Ween "Ve and ¦" one.
hundredths of a cent, francs also re-

Par"llel reasons.financial
conditions have nevertheless lm-
proved during the past week. Great
Britain has developed a better for-
elgn trade balance which has enabled

Hi^!. to hoW ,l" own In spite of

di^uragement in Continental af
fairs. Our Federal reserve

of 79.8 per cent, shows no increase
" demand, and reports trmn
th«lnt»rlor point to a continuously

talu! of available funds in

are abie^to °J .count',y banks which
are aDle to get an income best h»

mi£ke* ""conir® 78h ln the "tocK

I ,^7Bt- -Continuation of abandon-

Sr wme tim Tnub'y prlced money

b^Msured C°me thu" to

Market Review and Outlook.
The market during the past week

haa attained a very decidedly higher
evel of activity, and the Interest on

the part of the public has been mani¬
festly greater. Many persons have
been waiting for an official announce¬
ment of the end of the railway atrlke
before entering the markat. believing
that when the close was officially
announced there would be a good
n« n i

rea'lzlnr 8uch reasoning
has neglected the fact that the stock

Md lt'ls antlclpat,!" developments,
f£r, k u

recognition of this fact
that has had much to do with the
maintenance of high prices lif.
the1^6?'"1 °Ver the ccnt'nuancs of

Ln! ~ntrov«r»y haa been natural.
effect" It°L!XKrt0d TUcb Practical
the^nHni.,^ been ¦'.nlflcant that

in ev.n
a Whole have *lven

fh-n account of themselves
than the carriers. The advance

oCbiTr'h' been overly, and the

on th.^f n0t tak,en up "Peculation
1 wlarfe "caie. stocks are In

strong hands. There can be no
doubt that the outlook for business
generally is bright, and It Is reason¬
able to assume, therefore, that event-

waid '. h!11?* .arket wI" work to¬
ward a higher level. It must also
be borne in mind, however, that the

h^Va^le at has taken Place of late
has been a material one, and. naiur-
ally. the technical position of the

u 1° a certaln extent been
weakened. From this. It should not
be inferred that liquidation on a
large scale Is Imminent, although
occasional setbacks must be looked
tor, due to realising sales.

Business Irregular,
Trade Review Shows.

Conflicting Current in Prices, Trade, Indus¬
try and Crop Reports During Week,

Says Bradstreet.
'

| By ('Mm.polltan Mews ferric*.

NEW YORK, Aug. 26..Bradstreet '¦ weekly business review
today says:
"A degree of irregularity surpassing anything noted in

recent months is visible in many lines of industry. The week
has, in fact, seen many diverse and apparently conflicting cur¬

rents in prices, trade, industry and crop reports, the while
that a species of hesitation has ruled some lines, pending a

clearer view of the more or less distant future. If any dis¬
tinct feeling may be said to be manifest^ it is that something
like a fairly general movement toward higher costs of opera¬
tion is visible, the limits of which are not clearly discernible.
"One of the outstanding feature#-*

of the week was the laauance by
union labor leaders of triumphant
claims that the so-called deflation of
labor costs had collapsed, set over

against which were the views ex¬

pressed by some trade experts that
both foreign and domestic trade
would be checked and the progress
toward stability In trade halted by
the restoration of the old 1>20 costs
of production. The passage of the
tariff bill wiA the marked Increase
in duties consequent thereupon, and
the introduction of the bonus bill In
the Senate, were coincident with an

increase of Interest In the possible
-political results to flow from the fall
elections, now only about two months
away. Bearing on the advances in
steel mill workers wages and the re¬

storation of former wages announced
by some new England textile mills, It
is to be borne in mind that the great
war and the restrictions on immigra¬
tion since then are conceded to have
lessened the old time stream of new

labor supply from Europe, effects of
which are now perhaps becoming
visible.

Expect Higher Prices.
"Optimistic expressions as to the

future, it may be noted, stress ex¬

pected or predicted higher prices as

in themselves offering a basis for
more activity in trade and industry,
and this only two years after the
collapse of values at that time at¬
tributed to costs having reached un¬

bearable heights. The stock market
has continued to register confidence
in present or higher prices for
securities, ease of money here being
a powerful factor, while the good
outlook for most crops Is also ad¬
duced as a stimulating factor, al¬
though the relatively low level of
agricultural produce is conceded to
be a brake on buying by the Import¬
ant farming Interest.
"The same aspect of Irregularity

noted in the larger movements of
the week seems to be visible in the
reports from Individual cities. Some
large Eastern centers note that spe¬
cial efforts to attract buyers in re¬
cent weeks have been productive of a
good volume of buying by jobbers,
but this is tempered by reports that
scarcity of fuel is lessening indus¬
trial output, iron and ateel lines es¬
pecially reporting that increases in
fuel supplies are as yet negligible,
and that production is slowing down.
Complaints of retarded receipts of
raw materials for manufacture come
from some cities, as well aa claims
that shipments of finished products
and of building material are being in¬
terfered with. Good reports as to
fruit crop conditions in some States
are balanced by claims that there la
a scarcity of refrigerator cars to
haul same to market."

TWO IMPORTANT ITEMS
The Management and Your Faith

in Washington
The Management of The Walker

The affairs of the Walker Hotel Corporation will be in the
hands of very competent officers and directors, all of. whom
are among Washington's most successful business and pro¬
fessional men; in addition, Daniel P. Ritchey, the managing
director, is one of the most experienced hotel men in the
United States, the affairs of the corporation and the operation
of the hotel must necessarily be conducted in a manner that
will make for the immediate success of the enterprise.

The Faith in Your Capital /

AH the authorities agree as to the need of a de luxe hotel
in Washington, along the lines of Hotel Walker. The man

or woman who believes in the continued growth and pros¬
perity of the great capital of this nation must perforce be¬
lieve in the magnificent success of the hotel enterprise.

The preferred stock offering, cumulative-participating, yielding 8 per
cent or more, is one of the safest, most attractive offerings in which Wash¬
ington investors have participated in a long time.

Large reservations are being made daily. Do not delay action.

Phon*, Call or Writ* for Complete Details

The Walker Hotel Corporation
Suite414 Southern Bldg. Main 2600

Boom in
Stocks
this Fall

saymanymarket observers

When will it start?
Opinions differ.but
thepresent position of
manyNewYork Curb
stocks seems to offer
profit possibilities.
Some of these are dis¬
cussed in this week's issue

. "Investor& Trader"
the most complete publi¬
cation onNewYorkCurb
Exchange activities.

Copy on request

Jones & Baker
Members Neu/York Curb Exchange

Direct M»«te Wire*
New York Ukan iMn PklleSelekla
Ptnekargk Datreli BaJllaere Cl«r<iaa4

BALTIMORE OFFICE
Emenon Hotel

Tolapkone . FUMII

MONEY IN GRAIN
111.10 buy* guarantee option on 1S.S00
bushel* of wheal or corn. No Furtliw
RUk. A movement of ic from option

rrlce fives you an opportunity to tnks
104.OS; 4c. 140* 00, »c, 1300.00. etc.
WRITE TODAY FOR PARTICULARS
and FREE MARKET LETTER.
IIVESTOftS DAILY GUIDE SssibvsitBrush
Dept. AS. 1004 Baltimore. Knnaaa City .Mo.

Coal Strike
vs.

Standard Oils
The failure to settle the anthra¬
cite coal atrike ha* developed
Into an acute situation which
will shortly be realised. Heat
must be afforded aomehow
and lacking coal.whet then/
Kerosene end similar oil by¬
products must be the solution
snd colossal earning* are con¬

sequently in sight tor the big
substantial companies.
Our specially prepared letter
on the subiect should prove
exceptionally illuminsting to
purchaser* of oil stocks.

Ask for C. 8. O. 4!

LLWiNKELMAN & Cft
MEMBERS

OsssolVlatoS stook Excbaaa* of MowYakI Wow York Curb Market

21 South Street* Baltimore,I Telepbonei Calvert 3400
MAINOFFICE. 6* BROADST., NEW VOMC,

I PlMct Private Wire* to Btinch O^reS
snd all Principal Market*

WE WILL SELL
IS lataraatleeal riaana*S<i Ualt* 114*.OS

ISS (Itkaai* Sank 777. I4.M
2* Bankla* Trait a*4 Mertfae* . ISM
125 Chi,In Sack* Cor*. 7% sN.... U.M
14 PlHly-Wlstly l**hm *«S 74.04
MS Millar Trala Oeetrel j.»
1004 latentate PraSada**j
less Saftala S*atkar*«leia ft
5S Okease* AMIas Maekla* *.M
tS Ualee B4*r*|* Car*. *(4 U.M
M Themeaea Mfs. .% Ualt* 7.SS
4 Mareeee HelSlas Bar*., Ualt* 144 0#
III. I. Aatenetlv*. Ualt* 4*.tS
4 Maer* H*v*a Safer. Ualt* .,...

IS Aaiar. Sanaa TraSe Eiteaelea
^ ass

U Beett Sat 4k Aaallaae* t.40
IS 3*aranty Royalty Sya. Ualt*.. (.OS

Oil c*
t«ui sir '..v..'."'. :?j
stl. »

ISS Oil Oseretere Tniet (Saoeata) .40
It J. R. Hatha* Owe1**1aa S.S0

ISS Oaat Aeskalt A Pat sfS l it
" " iaak.i s.TS1 Dual foetal

BIDS WANTED ON
IS Fraakll* Natleaal Beak
54 Tvnriaal Ceai'l * Savlav* Seat
IS Salter Bakerlee *44. 4% DM4ea4
ISS MaSlaal Aaalleae* Oeraaratlea
744 ASaaaaa Oil Ceaiaaay
MS Beffele Boatkareetern Oil Ooapoay
MS International thee Meal Oar*.
ISS Oetea Oil * One
IS M. W. Bevise Faetertea. Ualta. KDMStO*

WE WILL BUY
Plesly-Wlssly Oof*. SM. a *a*i.
laternatleaal flaeaaa K Ualt*
Bonk Btaeka, Biatrial. MerylaeS * Vs.

BALL. WRITS OR PN0NS MAIN »n

RIEMER & CO.
UNLISTC0 BtCURITY (XCHANSI

ISIS r Rtroot M. W.
k c.


